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0ROHFXODULQWHUDFWLRQVEHWZHHQQRYHOVROYHQW>(0,0@6&1DQGFHOOXORVHDFHWDWHDQGWKHLU
LQIOXHQFHVRQKROORZILEHUXOWUDILOWUDWLRQPHPEUDQHV
'<;LQJ13HQJ76&KXQJ
1DWLRQDO8QLYHUVLW\RI6LQJDSRUH6LQJDSRUH
,RQLF OLTXLGV DV RQH NLQG RI JUHHQ VROYHQWV DUH H[WHQVLYHO\ H[SORUHG LQ WKLV ZRUN IRU WKHLU
HIILFLHQF\ DV D VROYHQW WR SUHSDUH FHOOXORVH DFHWDWH &$ XOWUDILOWUDWLRQPHPEUDQHV YLD SKDVH
LQYHUVLRQ PHWKRG ,W LV EHFDXVH WKDW LQGXVWULDO PDQXIDFWXULQJ LQ HQYLURQPHQWDOO\ EHQLJQ
SURFHVVHV EHFRPHV DQ LQHYLWDEOH WUHQG WKH XVDJH RI WUDGLWLRQDO RUJDQLF VROYHQWV VKRXOG EH
GHGXFWHG LQ WKHIRUHVHHDEOHIXWXUHDQGDOWHUQDWLYHJUHHQVROYHQWVWRUHSODFHWKHPKDYHWREH
IRXQG

7KLV VWXG\ ILUVW LQYHVWLJDWHV WKH PROHFXODU LQWHUDFWLRQV EHWZHHQ LRQLF OLTXLG HWK\O
PHWK\OLPLGD]ROLXP WKLRF\DQDWH >(0,0@6&1 DQG &$ HPSOR\LQJ QRW RQO\ H[SHULPHQWDO
FKDUDFWHUL]DWLRQVLQFOXGLQJ)7,5DQGUKHRORJLFDOWHVWVEXWDOVRPROHFXODUG\QDPLFVVLPXODWLRQV
,WLVIRXQGWKDWGXHWRWKHHOHFWURVWDWLFQDWXUHRILRQLFOLTXLGV>(0,0@6&1LQWHUDFWVLQWHQVHO\ZLWK
&$ PROHFXOHV WKURXJK SURQRXQFHG K\GURJHQ ERQGLQJ FRXORPELF IRUFHV DQG YDQ GHU:DDOV
LQWHUDFWLRQV ZKLFK SOD\ DQ LPSRUWDQW UROH LQ GLVVROYLQJ &$ DQG UHVXOW LQ FKDUJHRUGHUHG
VWUXFWXUHLQWKH&$>(0,0@6&1VROXWLRQ

7KH&$>(0,0@6&1VROXWLRQDOVRGLVSOD\VDVKHDUWKLQQLQJEHKDYLRUDWORZVKHDUUDWHVV
IROORZHGE\D1HZWRQLDQSODWHDXDQGDQRWKHUVKHDUWKLQQLQJDVWKHVKHDUUDWHLQFUHDVHVDV
VKRZQ LQ )LJXUH  6XUSULVLQJO\ WKH LQLWLDO VKHDU WKLQQLQJ LV PXFK VWHHSHU IRU WKH VROXWLRQ
VDPSOHVZLWKORZSRO\PHUFRQFHQWUDWLRQVEXWEHFRPHVOHVVVLJQLILFDQWIRUWKHVROXWLRQVDPSOHV
ZLWK LQFUHDVHG &$ FRQWHQWV 7KHVH XQLTXH UKHRORJLFDO SURSHUWLHV DULVH IURP WKH FRPSHWLWLRQ
EHWZHHQ WKH FKDUJHGRUGHUHG VWUXFWXUH DQG SRO\PHU FKDLQ HQWDQJOHPHQWV LQ WKH
&$>(0,0@6&1VROXWLRQ
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
7KLVVWXG\ IXUWKHU]RRPV LQGLVFXVVLRQV LQ WKHHIIHFWVRI LQWHQVH LQWHUDFWLRQVEHWZHHQ&$DQG
>(0,0@6&1DVZHOODVUKHRORJLFDOSURSHUWLHVRISRO\PHUGRSHVRQPHPEUDQHIRUPDWLRQ$VFDQ
EHVHHQLQ)LJXUHWKHGLVVLPLODUPRUSKRORJLHVRI&$IODWVKHHWPHPEUDQHVFRDJXODWHGLQWZR
QRQVROYHQWV LHZDWHUDQG LVRSURSDQRO LQGLFDWH WKHGLYHUVHSKDVH LQYHUVLRQSDWKV YHULI\LQJ
WKHYLWDOUROHRIWKHFKDUJHRUGHUHGQHWZRUNLQ&$>(0,0@6&1VROXWLRQVDVZHOODVWKHHIIHFWVRI
DIILQLW\DQGXQLTXHVROYHQWH[FKDQJHFKDUDFWHULVWLFVEHWZHHQQRQVROYHQWVDQG>(0,0@6&1RQ
PHPEUDQHIRUPDWLRQ


0DFURYRLGIUHH&$KROORZILEHUPHPEUDQHVDUHSUHSDUHGYLDGU\MHWZHWVSLQPHWKRGDQG)LJXUH
GHSLFWVWKHW\SLFDOPRUSKRORJ\RIWKHUHVXOWDQWPHPEUDQHVZKLFKLVH[SHFWHGWRSURYLGHILQH
PHFKDQLFDOVWUHQJWKXQGHUSUHVVXUHV7KHHIIHFWVRIGRSHIORZUDWHGRSHWHPSHUDWXUHDQGDLU
JDS GLVWDQFH RQ KROORZ ILEHU IRUPDWLRQ KDYH EHHQ VWXGLHG DQG FRUUHODWHG WR WKH LQWHUDFWLRQ
EHWZHHQ &$ DQG >(0,0@6&1 DQG WKH SKDVH LQYHUVLRQ PHFKDQLVPV %\ DOWHUDWLRQ RI WKH
VSLQQLQJ FRQGLWLRQV &$ KROORZ ILEHU PHPEUDQHV KDYH EHHQ VXFFHVVIXOO\ IDEULFDWHG IRU
XOWUDILOWUDWLRQ ZLWK D 3:3 YDOXH RI  /P EDU K DQG DPHDQ HIIHFWLYH SRUH GLDPHWHU RI
QP,WLVHQYLVLRQHGWKDWWKLVZRUNZLOOSURYLGHWKHIXQGDPHQWDOVDQGQHZLQVLJKWVWRZDUGV
WKHXVHRILRQLFOLTXLGVDVJUHHQVROYHQWVIRUIXWXUHPDQXIDFWXULQJRIKROORZILEHUPHPEUDQHV
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